Despite the significant role played by serial entrepreneurs in the entrepreneurial process, we know little about group differences in reentry decisions after business failure. Using an ecosystems framework and stigma theory, we investigate the variance in gender gaps related to the reentry decisions of 8,171 entrepreneurs from 35 countries who experienced business failures. We find evidence of persisting gender gaps that vary across ecosystem framework conditions of public stigma of business failure and public fear of business failure. Our findings shed new light on ecosystem inefficiencies that arise from multiple interactions between entrepreneurs and institutions. 
Introduction
Entrepreneurs who fail and try again may have better opportunity recognition and exploitation skills the second time around (Ucbasaran et al. 2013 ). However, some entrepreneurs do not reenter following business failure. Entrepreneurial ecosystems are receiving greater research and policy interest as a framework for describing the fostering of entrepreneurial action. Definitions of entrepreneurial ecosystems vary, but generally include: the density of entrepreneurial activity, the fluidity of entrepreneurial entry and exit in markets, the connectivity of actors shaping entrepreneurial endeavors and the diversity of participants bringing new skills and ideas to the mix (Stangler and Bell-Masterson, 2015) . Entrepreneurs are the focal point, but the notion of ecosystems also emphasizes the context by which entrepreneurship is enabled or constrained by community members, governments and other service providers (Stam, 2015) . Prior work shows that the formal rules and informal cultural norms of an ecosystem play a role in the likelihood of business entry, exit and reentry decisions . Innovation is a trial and error process that includes a relatively high numbers of exits among start-up firms. Further work is needed to understand the effects of environmental conditions on the personal costs of business failure, and the potential for the psychological costs of entrepreneurs who fail to be "lower and reduced more quickly in social contexts that are more forgiving" (Ucbasaran et al., 2013, p. 194) .educed more quickly in social contexts that are more forgiving" (Ucbasaran et al., 2013, p. 194) .
While this study touches on several entrepreneurial ecosystem elements, this paper follows prior ecosystem research (Stam 2015) focusing on national level formal business regulations and social norms that shape opportunities for entrepreneurial action at the local level. Specifically, we examine two relevant framework conditions known to vary across entrepreneurial ecosystems that may stigmatize entrepreneurs who fail Armour and Cumming 2008) .
First, we examine the degree to which bankruptcy laws formalize social norms with what we identify as a "public stigma of business failure." Second, we examine more general informal public sentiment which we identify as a "public fear of failure." If these framework conditions dampen the propensity of entrepreneurs to try again after business exit, there could be significant implications for the vitality of entrepreneurial ecosystems.
Entrepreneurial ecosystem vitality depends on diversity that brings new ideas to businesses and broadens the market space. This diversity may come from new immigrants or other identifiable groups like females with less historical participation. In this study, we focus on the impact of context on responses of female entrepreneurs to business failure and reflect on how this may affect ecosystem diversity, issues which are understudied in this framework to date (see Berger and Kuckertz 2016 for a recent exception). There is considerable evidence that the aforementioned formal and informal institutions have different effects on male and female entrepreneurs (Ahl and Nelson, 2010) . More males than femaes engage in entrepreneurial activity, and while the relative number of early-stage female entrepreneurs is increasing, significant gender gaps in national entrepreneurial ecosystems remain in most countries (Bönte and Piegeler 2013; Bosma 2013; Kelley et al. 2015) . Possible explanations for this gap include: relatively higher exits of female entrepreneurs, increases in the entry rates of male entrepreneurs and in some cases, both factors (Marlow et al. 2008 ).
Using a sample of 35 countries with varied framework conditions, we test whether different levels of public stigma of business failure and public fear of business failure constrain the propensity of 8,171 individuals whose businesses failed to reenter the entrepreneurial process, and if the effects vary by gender. The results suggest that high levels of either public stigmas or fears of business failure may exacerbate gender gaps in the serial engagement of entrepreneurs who fail. Gender gaps diminished at high levels of both public stigmas and fears of business failure and ad hoc test results suggest that the lower serial reentry by male entrepreneurs under these framework conditions is a contributing factor.
Our research contributes in several ways to the literature. First, we draw attention to framework conditions of entrepreneurial ecosystems that may deter the entrepreneurial engagement of males and females who have experienced recent business failure. Further, by framing our study in stigma theory, we set the stage for future research and public policy to address the social realities of males and females in entrepreneurial ecosystems, particularly inefficiencies in the allocation of entrepreneurial experience to productive use following business failure. In doing this, we give new direction to research on gender gaps in entrepreneurship (Bönte and Piegeler 2013; Hughes et al. 2012 ).
Second, we provide new evidence on the multiplicity of interactions that entrepreneurs have with the institutions that surround them. Gender-based normative expectations, public stigmas of business failure and public fears of business failure have separately caught the attention of policymakers and practitioners interested in fostering productive entrepreneurial ecosystems.
Recent research on these institutions have provided fresh insights (Ahl and Nelson 2010; Jennings and Brush 2013; Simmons et al. 2014; Koellinger et al. 2013) . This paper presents the first study of these framework conditions acting in concert in entrepreneurial ecosystems.
Third, our focus on national framework conditions complements the growing body of regional studies of entrepreneurial ecosystems. Ecosystem approaches to entrepreneurship converge on the theme that formal or informal framework conditions constrain or promote resource access and benefits (Szerb et al. 2015) . However, a fundamental question remainswhich level of analysis (local, regional, or national) is most appropriate for this approach? We draw attention to formal and informal framework conditions of entrepreneurial ecosystems at the national level that can enable or constrain entrepreneurial action after business failure in ways that vary by gender.
Theory and Hypotheses
Prior perspectives on gender gaps in entrepreneurial markets emphasize power relationships (Phillips and Zuckerman 2001; Scott 1986 ) and differences in venturing goals and outcomes (Gupta et al. 2014; Hechavarría et al. 2016; Jennings and Brush 2013) . We offer a perspective that draws attention to the disparate impacts of ecosystem framework conditions on male and female entrepreneurs with recent business failures. The literature contains many examples of business failure events (e.g. Sutton and Callahan 1987; Neu and Wright 1992) . Business failures are disheartening, but they open doors to resources and learning that increase chances of future success (Minniti and Bygrave 2001; Shepherd et al. 2000; Simmons et al. 2016) . We argue, however, that national ecosystems can exert different pressures on male and female entrepreneurs to exit or defer reentry after business failure, which can have significant implications for gender gaps in serial entrepreneurship.
Business Failure and Gender Gaps in Reentry
We focus our theoretical discussion on gender rather than biological sex because gender identity may be a better predictor of business owners' career preferences than biological sex (Eddleston and Powell, 2008) . Such preferences may play a key part in decisions on whether to start a new business or not after business failure. For example, for those who identify strongly as males, attaining status tends to be an important driver and business ownership may be perceived as a means to reach status. For those who identify strongly as females, employee and customer relationships tend to be a more important driver than status, and the prospect of damaging employee and customer relationships should the new business fail may be a significant cognitive barrier to starting another business.
Female entrepreneurs have also been shown to face challenges of constrained access to financial (Coleman 2000) ; human (Fischer et al. 1993); and social (de Bruin et al. 2007 ) capital that extend beyond founding and into the later stages of the entrepreneurship process (Fairlie and Robb 2009; Marlow and McAdam 2013) . These challenges are related to lack of gender diversity in entrepreneurial ecosystems which in turn reduces the perceived legitimacy of female-led firms in market environments (Phillips and Zuckerman 2001; Scott, 1986 ).
Without cultural shifts or compensatory public policies, the aforementioned gender disparities may persist in entrepreneurial ecosystems and affect both nascent and experienced entrepreneurs. Building upon this suggestion, our first hypothesis states: Hypothesis 1. There is a gender gap in reentry following business failure such that the odds of reentry for female entrepreneurs are smaller than the odds of reentry for male entrepreneurs.
Moderating Effects of the Public Stigmas of Business Failure
The meanings that society give to business failures are rooted in cultural norms, social hierarchies and ideologies of legitimate actors and actions in entrepreneurial ecosystems. Stigma is an ecosystem response to individual or organizational attributes and actions that do not conform to normative expectations (Corrigan and Watson 2002; Goffman 1963; Lebel and Devins 2008) . Stigmatized individuals often adopt social cues into their conceptions of self (Crocker and Major 1989; Goffman 1963) . Organizational outcomes can also trigger stigma responses that shape individual perceptions and behaviors. Business failures, in particular, draw attention to stigmatized identities, as stakeholders seek to attribute causes and 'place the blame' for the demise (Mantere et al. 2013 ).
Citizens in societies have perceptions about giving entrepreneurs "second chances" to start again after business failure. On the national level, prevailing societal perceptions about entrepreneurs who fail manifest in informal social norms and in formal business regulations that specify dissolution, bankruptcy and public records. These informal and formal institutions vary across entrepreneurial ecosystems and form part of the national framework conditions influencing the entry, exit and potential reentry decisions of individual entrepreneurs (Armour and Cumming 2008; Simmons et al. 2014; Sutton and Callahan 1987 ).
When we link social norms about giving entrepreneurs "second chances" to start again after business failure to stigma theory, we expect that the gender gap for entrepreneurial reentry will increase in ecosystems that have a high public stigma of business failure. Stigma sanctioning of business failure may take various forms, including punitive bankruptcy laws, sequestration of property, reduced creditworthiness and impairments to social capital. Citizens may also decline to engage in stakeholder transactions, such as investing in firms or ordering goods and services from entrepreneurs who fail (EOS Gallop Europe 2007 , 2013 .
Business failure will occur within every national ecosystem and be stigmatized to some degree.
We argue, however, that the stigma sanctions imposed by ecosystem stakeholders may exacerbate gender disparities in the real and perceived resource availability for future entrepreneurial pursuits after business failure. If female entrepreneurs violate normative expectations regarding work roles, a business failure confirms this expectation. A female entrepreneur from Pakistan stated in a qualitative study on entry motivations conducted by Shabbir and DiGregorio (1996, p. 516 Hypothesis 2. Greater public stigma of business failure increases the difference in the odds of entrepreneurial reentry between male and female entrepreneurs.
Moderating Effects of Public Fears of Business Failure
In Section 2.2, we discussed the normative pressures of public stigma of business failure (i.e., stakeholder sanctions) on entrepreneurial reentry. Another important framework condition is the public fear of business failure, which is the collective (un)willingness of citizens in a society to take business risks that may lead to personal negative consequences (Cacciotti et al., 2016; Hessels et al., 2011; Vaillant and Lafuente 2007) . Both framework conditions are social signals that coexist within an ecosystem. However, their effects on reentry from business failure do not necessarily correlate (as we find in this study).
Fear of failure is generally associated with uncertainty avoidance (Hofstede et al., 2010) . In entrepreneurial ecosystems with high public fear of business failure, we can expect reduced incentives to take business risks that might put one at odds with public sentiment regarding failure. In particular, we would expect entrepreneurs who have experienced recent business failure to be particularly sensitive to the possibility of being out of sync with cultural norms that prefer reduced business risk on average. We also expect this sensitivity to heighten in ecosystems with high public stigma of failure because there is already a strong social signal that stakeholder sanctions will be an imminent outcome of business failure.
Ultimately, the implications of public fear of failure on reentry after business failure will depend on how attuned entrepreneurs are to this social signal. Evidence from prior cross-cultural studies suggest that female entrepreneurs generally perceive their external environments in a less favorable light than men (Shinnar et al. 2012 ) and exhibit a higher fear of failure than their male counterparts (Koellinger et al., 2013) . Building upon this evidence, we argue that the attunement of female entrepreneurs to public sentiments of uncertainty avoidance is likely to pre-date business failure. On the other hand, the business failure event is likely to be a trigger for male entrepreneurs to attune to strong public sentiments of uncertainty avoidance. This may have the temporal effect of bringing the reentry decisions of male and female entrepreneurs into closer alignment. Therefore, in ecosystems that signal both imminent sanctions from high stigma of business failure and strong sentiments of uncertainty avoidance from high public fear of failure, we expect less difference in reentry rates for males and females. Thus, our third hypothesis states:
Hypothesis 3. The association of public stigma of business failure with differences for odds of entrepreneurial reentry between male and female entrepreneurs will be greater when public fear of failure is low than when public fear of failure is high.
Methods

Research Design and Sample
To test our theoretical model, we constructed a unique dataset built from the Global Simmons et al. (2014) , respondents were coded '1' who answered 'yes' to any of the following questions asking whether alone or with others they are currently: trying to start a new business, trying to start a new business on behalf of an employer, managing or owning a business that is up to 42 months old. We then recoded those who responded 'yes' to owning a business that is up to 42 months old, but had paid wages for more than one year prior to their GEM interview, from '1' to '0'. Independent Variables. The GEM individual level item for Gender is based on the standard GEM question asked in all countries: "What is your gender?" The possible responses were: female, male, don't know, or refused. A total of 90 'don't know' responses were confined to one country (Mexico) for one year (2008) and only 11 refusals were recorded for the entire 2006 to 2012 period, distributed across four countries. These cases were eliminated from the sample for analysis. Consistent with GEM, we use male or female as simplified binary descriptions of gender but recognize that these terms may not be used by others to denote gender but denote sex instead. The variable Gender was coded '1' for those who identified themselves as a female and '0' for those identified themselves as a male. The country level variable Public Stigma of Business Failure is a composite measure of stigma that we constructed by integrating perceptual and objective institutional measures. We obtained the perceptual measure from Flash EB survey data (EOS Gallup Europe, 2007 , 2013 . This dimension measures the percentage of each response to the statement "people who have started their own business and have failed should be given a second chance". The response choices were from 'strongly agree' to 'strongly disagree' on a scale from -2 to 2. We reverse coded the response categories so negative views associated with giving failed entrepreneurs a second chance had higher scores. Since cultural perceptions change slowly and EB reports are not available annually, we averaged the three perceptual indicators within our timeframe of 2006 to 2012.
The objective public stigma measure is from the World Bank resolving insolvency index (Djankov et al. 2008) . In this index, 'recovery rate' is the percent of each dollar that claimants such as tax agencies, banks, and other stakeholders recover from a bankrupt firm. A lower rate indicates bankruptcy laws favorable to a fresh start and is associated with higher average levels of entrepreneurial activity. This measure captures public views on business failure encoded in law (Lee et al., 2011) . Factor analysis of standardized perceptual and objective institutional stigma measures, indicated that they loaded on the same factor with 71% of the variance explained (eigenvalue 1.42). Following prior work (Steensma and Corley 2001) , we aggregated the two indicators for our measure of public stigma of business failure. Across our country sample, this measure correlates significantly with both Power Distance (r = .36, p = .047) and Indulgence/Restraint (r = -.43, p = .012) (Hofstede et al., 2010) .
Public Fear of Business
Failure is a GEM-based variable. GEM global reports provide a national level index of 'fear of failure' that varies widely across countries (Kelley et al 2015) .
This index is the percentage of the population aged 18 to 64, who agree that there are good opportunities for starting a business in their local area and who also agree that fear of failure would prevent them from starting a business. This captures the fear of anticipated personal consequences of business failure. A study conducted in the United Kingdom reveals that the main reasons cited by GEM respondents for their fear of failure were: fears of bankruptcy, losing their home and social embarrassment (Levie and Hart 2011) . Accordingly, the measure is more specific to the perceived consequences of business failure than a general risk aversion measure, and thus appropriate to our study. It correlates positively with Uncertainty Avoidance (r = .42, p = .013) and negatively with Indulgence/Restraint (r = -.44, p = .009) across our country sample (Hofstede et al., 2010) , but does not correlate with public stigma of business failure (r = -.013, p = .942).
Control Variables. We included individual, country and global region-level control variables found in prior research to be predictors of entrepreneurial engagement (Davidsson and Honig 2003; Stam et al. 2008 ). We included both Age (range of 18-64) and Age Squared to control for the curvilinear effect of age that both increases and decreases human capital over time, through the accumulation of life experiences and the loss of stamina and risk tolerance (Wennberg et al. 2010 ). Education was a GEM four-category measure of general human capital, ranging from some secondary education to graduate education (Wiklund and Shepherd 2008) .
Three individual level dichotomous variables (Yes=1 and No=0) taken from the GEM survey were included. Start-up Skills is based on a question asking respondents whether they had the skills, knowledge and experience to start a business. Individual Fear of Business Failure is based on responses to the question "would fear of failure prevent you from starting a business?" Entrepreneurs in Network measured whether respondents knew someone else who had started a business and used as a proxy for access to support structures typically embedded in entrepreneurial networks (Brush et al. 2004; Runyan et al. 2006) .
At the country level, we controlled for GDP Per Capita, a value that captures the general development of the country measured as the gross domestic product divided by the midyear population. We also controlled for GDP Per Capita Growth, because there is a systematic relationship between the size and dynamics of the entrepreneurial economy and the career decisions of entrepreneurs (Armour and Cumming 2008) . Both GDP variables lag by one year.
Depth of Credit was an additional control that measured the depth of credit information about individuals and firms available through public and private credit registries on a 0-6 scale. These three country variables are constructed from World Bank indicators. To control for unobserved global region effects, we used global region dummy variables (Europe, North America) with Latin America and Asia as the reference category. Finally, we included Year fixed effects.
Descriptive Statistics
The descriptive statistics and correlations for the study variables show in Table 1 . 6 In the sample of entrepreneurs who had closed failed businesses, 16% had reentered entrepreneurial activity, one-third (33%) of whom were females. The correlation between individual fear of failure and reentry following failure was negative and significant. As expected, the correlation was low (r = -.10), because personal fear of failure is only one of several possible reasons why entrepreneurs might not try to start another business (Cacciotti et al. 2016 ).
_______________________________
Insert Table 1 about Here _______________________________
Hierarchical Regression Models
Our data nests at two levels: individuals within countries (Level 1) and differences among countries (Level 2). We tested the effect of individual-level factors, particularly gender, on the decision of entrepreneurs to reenter and also how the form of this relationship (slope) changed with institutional-level variables, like public stigma of business failure and public fear of 6 See appendix for sample and key variable statistics by country business failure as an interaction across levels, following the approach of Guo and Zhao (2000) and Stewart et al. (2009) .
To analyze the data, we used hierarchical-linear-modeling (HLM) which has the advantage of controlling for systematic variance among observations (Raudenbush and Bryk 2002) . For example, individuals in the same country may have similar views about business failure compared to individuals across countries. HLM also allows for random slopes and intercepts (Rabe-Hesketh and Skrondal 2008). Since we theorized that females and males have different reentry propensity as a result of specific country-level factors, we expected the slopes (reentry propensity by gender) to differ by country (intercept in random portion of model). Prior to running our models, we followed recommended practice (Aguinis et al. 2013 ) by testing the inclusion of random slopes with the random intercepts using a likelihood ratio test of models with and without the random slopes (female included in Level 2) and found a non-significant improvement in the models (p > .10).
Because the reentry dependent variable was binary, we tested the hypotheses using an adjusted HLM approach that allows for multilevel logistic regression models (melogit function in Stata 13). The maximum marginal log likelihood for the two-level logit models was estimated using adaptive quadrature with nine integration points for computational efficiency and precision (Rabe-Hesketh and Skrondal 2008) . Model 1 in Table 2 suggests that the reentry decision of the GEM respondents in the study varies significantly across countries. The likelihood ratio statistic of 80.36 for actual reentry (p < .001) provides evidence that the between-country variance was not zero. As another check of the model, we calculated the intra-block group correlation coefficient (ICC). The ICC is the ratio of the between-cluster variance to the total variance. The ICC for country-level variance predicting actual reentry was 3.4%. The greater-than-zero ICC for the dependent variables supported the finding that the institutional contexts of the male and female entrepreneurs in this study have an influence on the entrepreneur's actual reentry. We next introduced the controls in Model 2.
_______________________________
Insert Table 2 about Here _______________________________
Hypothesis Testing and Results
Hypothesis 1 stated that there is a gender gap in reentry following business failure such that the odds of reentry for female entrepreneurs are smaller than the odds of reentry for male entrepreneurs. In Model 3 of Table 2 , the significant gender main effect of 0.65 (p < .001) indicates the odds of reentry into entrepreneurship are 1.5 times (=1/0.65) higher for male versus female entrepreneurs in the sample, supporting Hypothesis 1. We also note from Model 3 that public stigma of business failure (OR = 0.83; p < .001) and public fear of business failure (OR = 0.88; p < .001) were associated with reduced odds of reentry.
Hypothesis 2 stated that the public stigma of business failure increases gender differences in the odds of reentry for experienced entrepreneurs. In Model 4, the interaction effect of public stigma of business failure and gender was significant (OR = 0.84; p < .01). These findings suggest that the odds of women reentering entrepreneurship are lower than the odds of men reentering when the public stigma of business failure is more prevalent in entrepreneurial ecosystems. Thus, Hypothesis 2 was supported.
Hypothesis 3 stated that the association of public stigma of business failure with differences for odds of entrepreneurial reentry between male and female entrepreneurs will be greater when public fear of failure is low than when public fear of failure is high. Model 5 in Table 2 tested this three-way interaction with all two-way interactions included. The odds ratio for the threeway interaction was significant and greater than 1 (OR = 1.21; p < .01). To interpret this result, we plotted the predicted average reentry rates from the model in Figure 1 .
_______________________________
Insert Figure 1 about Here _______________________________ As noted previously, the odds of reentry were lower for the full sample with higher levels of public stigma of business failure. This effect of lower reentry odds was also greater for females in comparison to males. However, when comparing along a range of public fear of failure, the difference in odds of reentry diminished for males relative to females. We show this visually in Figure 1 . Consider the example of slopes at +1SD public stigma of business failure across the range of public fear of failure from -1 SD to +1 SD. At high public stigma, the odds of reentry for females are relatively constant at 0.10, while the odds of reentry for males drops from 0.18 to 0.14 with increased public fear of failure.
Empirically, we examined Hypothesis 3 using contrast tests to compare the significance of differences between the groups at different categorical levels. We use coefficient estimates from Model 5 to compare females to males at different levels of the interaction variables with the results shown in Table 3 . When public stigma of business failure is high (+1 SD) and national fear of failure is low (-1 SD), the contrast of predicted entrepreneurial reentry for females to males is β= -0.086 (SE= 0.013, p<.001). When public stigma of business failure is high (+1 SD) and national fear of failure is high (+1 SD), the contrast of predicted entrepreneurial reentry for females to males is β= -0.032 (SE= 0.018, p=072). Therefore, while the odds of reentry for females is lower in each case (negative coefficient), the difference in odds relative to males appears to diminish with higher levels of public fear of failure, as indicated by the smaller coefficient and marginal contrast significance in the latter case. As shown in Figure 1 , the reentry rate of males drops closer to that of females in the presence of both high stigma and high fear of failure. Taken together, the three-way interaction variable significance from Model 5 in Table 2 , plots in Figure 1 and significant difference tests in Table 3 provide support for Hypothesis 3.
Insert Table 3 about Here _______________________________
Discussion
The study of entrepreneurial ecosystems focuses on contexts that facilitate or restrain the actions of entrepreneurs (Stam 2015) . Informal and formal institutions constitute important framework conditions of ecosystems. In this study, we focused on the effect of two distinct, non-correlated institutions -public stigma of business failure and public fear of business failure -on gender gaps in the reentry of entrepreneurs from business failures. Our results suggest that the odds of reentry following a recent business failure are significantly lower for females than they are for males, a relationship that mirrors the gender gap at initial entry. The gender gap, therefore, remains almost intact, even among males and females with prior experiences -albeit failures -as entrepreneurs.
Our results also suggest that public stigmas of business failure may amplify the gender gap by disproportionately deterring experienced female entrepreneurs from trying again following failure. Finally, we examined the dual effect of a second ecosystem framework condition: public fear of business failure. We found that ecosystems characterized by a high public stigma of business failure and a high public fear of business failure had narrower gender gaps. However, this effect resulted from the diminished reentry of male entrepreneurs relative to female entrepreneurs. Overall, the study findings support our overarching hypothesis that the framework conditions of entrepreneurial ecosystems have different influences on the reentry decisions of males and females who experience business failure.
Implications for Ecosystem, Gender and Entrepreneurship Theory
Studying how different institutions within an ecosystem work in concert is a valuable approach for learning more about the obstacles, payoffs and engagement outcomes for different groups of entrepreneurs (Klyver et al. 2013) . The growing number of entrepreneurial ecosystem studies, however, draws mainly on checklists of demographic and economic indicators (Stangler and Bell-Masterson 2015) to the exclusion of social norms (Isenberg 2011) . Furthermore, gender or other group differences have generally not been a central focus of ecosystem studies.
With a study grounded in stigma theory, we demonstrate that informal public beliefs about failure and formal laws related to bankruptcy are framework conditions of entrepreneurial ecosystems with different effects by group for decision to reenter after business failure. Our study findings suggest that future research, as well as public policy, should address the social realities of males and females in entrepreneurial ecosystems. Theorists could also be more cognizant of diversity in general. There has been relatively little theoretical work conducted on the impact of entrepreneurial ecosystems on the engagement of youth, minority, ethnic or immigrant groups of experienced entrepreneurs after business failure. Studies of ecosystem inefficiencies in supporting these groups of entrepreneurs are also needed, because greater variance in the diversity of experienced entrepreneurs can provide opportunities for more innovative and robust products and services that fill a broader variety of market needs (Barbulescu and Bidwell 2013; Berger and Kuckertz 2016) .
Entrepreneurial ecosystems research is increasingly popular, but has no unifying theory. We suggest that scholars develop and extend theories of entrepreneurial ecosystems using multiple levels of analysis that consider local, regional and national framework conditions. Future theorizing on entrepreneurial ecosystems could extend our work, specifically by examining other national framework conditions or nuancing our variables to regional and local levels.
Policy Implications
Entrepreneurship policy initiatives often focus on perceived market failures in funding entrepreneurs. However, entrepreneurs, like other individuals with stigmas or fears of the consequences of failure, probably need more than monetary support to foster their development (Arditti 2005; Bronfenbrenner and Morris 1998; Mittal et al. 2012; Wayne et al. 2007 ). Public support can alter community perceptions of failure with business failure as a normal part of experimentation in developing new products and services (Sitkin 1992) . Public and private community support may also narrow differences in perceived likelihood of success for female and male entrepreneurs providing more balanced access to entrepreneurial mentors, networks and other stakeholders. Efforts to increase awareness of finance sources and tools among female entrepreneurs along with encouraging females to participate in business angel networks and venture capital firms will help to reduce the often gendered nature of entrepreneurial finance (Bates 2002; OECD/European Union 2015) .Universities, incubators and other entrepreneurship resource centers can play important roles in the implementation of such programs, including positive action to increase diversity in local ecosystems (Terjesen et al. 2015) .
Limitations and Future Research
Our study limitations provide future research opportunities. We controlled for many of the factors thought to influence the gender gap, so that we could examine gender differences in reentry from business failures. This approach increased the validity of the sample, but our use of secondary data may have introduced measurement errors. We believe that the validation protocols utilized by GEM, World Bank, and Flash EB minimized the errors.
Other national and regional ecosystem factors (Acs et al. 2014; Szerb et al. 2015) and crosslevel interactions (Autio et al. 2013) should also be examined. Our data limitations did not permit differentiating stakeholder judgments (Hsu et al. 2014; Davis and Shaver 2012) or clustering stigma attitudes by regions, industry, groups, or networks (Cardon et al 2011; Kalnins and Williams 2014; Saxenian 1994; Weiner et al. 1988 ). We did, however, examine whether industry was a significant indicator in a subsample of cases (n = 1251). While this subsample has selection bias, industry was not significant (p > .10). In light of these limitations, future research could take a more granular look using multiple levels of analyses.
Our finding that public fear of failure does not correlate with public stigma of business failure suggests that there may be a mismatch in some countries between fears and consequences of business failure. Changes to bankruptcy laws have been occurring at a rapid pace in some countries as a response to cross-national indices (such as the World Bank's Doing Business Index). Consequently, shifts in public fear may be lagging the public stigma in these countries and warrant further research.
Finally, gender inequality varies widely at the national level (UNDP, 2016) . Future work could examine whether high gender inequality at the national level interacts with gender effects at the individual level to reduce ecosystem diversity further.
Conclusions
Since entrepreneurial ecosystems evolve in a trial and error process of innovation and learning, entrepreneurs who have experienced failure may be of particular value in propelling the evolution of entrepreneurial ecosystems. Some social aspects of entrepreneurial ecosystems, however, can present framework conditions that impede this progress. In this paper, we focused on the persistence of gender gaps in reentry from business failure and the roles played by public stigmas of business failure and public fears of failure. We found that public stigmas of business failure and public fears of failure have significant moderating effects on reentry following business failure and that these effects vary by gender. Our findings suggest that ecosystem stakeholders need to consider disparate effects of framework conditions that lead to ecosystem inefficiencies. 
